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,W�KDV�EHHQ�RXU�SOHDVXUH�WR�UHSUHVHQW�\RX�WKLV�\HDU��)URP�LQGLYLGXDO�/RGJH�YLVLWV��
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PDQVKLS�ZDV�HVSHFLDOO\�PHPRUDEOH�DQG�\RX�KDYH�DOO�PDGH�RXU�6WDWH�SURXG� 

,�DP�SOHDVHG�WR�KDYH�KDG�\RXU�VXSSRUW�DQG�ZLWK�P\�ZLIH�'HE�ZH�DUH�SOHDVHG�WR�
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$�/HWWHU�)URP�7KH�(GLWRU 

$V�WKLV�LV�WKH��ODVW�1HZVOHWWHU�IRH�WKH�\HDU�RI�����-������LW�ZLOO�DOVR�EH�P\�ODVW�
1HZVOHWWHU��DV�\RXU�(GLWRU� 
 
,�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�SHRSOH�WKDW�KDYH��FRQWULEXWHG�WR�WKH�QHZVOHWWHUV�
RYHU�WKH�SDVVHG�QLQH�\HDUV��DQG�,�KRSH�\RX�KDYH�HQMR\HG�UHDGLQJ�WKHP�DV�PXFK�
DV�,�KDYH�HQMR\HG�VHWWLQJ�WKHP�XS�IRU�SULQWLQJ�DQG�DV�D�SDUW�RI�WKH�$UL]RQD�(ONV�
:HE�3DJH���7KDQNV�DJDLQ«�-DFN 

,�ZRXOG�QRZ�OLNH�WR�LQWURGXFH�\RX�WR�\RXU�QHZ�(GLWRU��6KDZQHH�&DUOLOH� 

*UHHWLQJs�%URWKHU�DQG�6LVWHU�(ONV�� 

0\�QDPH�LV�6KDZQHH�&DUOLOH�DQG�,�DP�IURP�WKH�6LHUUD�9LVWD�(ONV�
/RGJH�������LQ�EHDXWLIXO�6(�$UL]RQD��,�DP�KRQRUHG�WR�EH�DSSRLQWHG�
DV�WKH�QHZ�$($�1HZVOHWWHU�(GLWRU��DQG�,�NQRZ�,�ZLOO�KDYH�YHU\�ELJ�
VKRHV�WR�ILOO�ZLWK�WKH�GHSDUWXUH�RI�-DFN�3DJH��,�ZRXOG�OLNH�WR�WKDQN�
KLP�IRU�DOO�KLV�KHOS�WKURXJK�WKH�\HDUV��HVSHFLDOO\�ZKHQ�,�ZDV�ILUVW�
VWDUWLQJ�RXW�DV�RXU�ORFDO�1HZVOHWWHU�(GLWRU�MXVW�OHDUQLQJ�DERXW�DUWLFOH�
VXEPLVVLRQV�WR�WKH�$($�� 

$�ELW�DERXW�P\VHOI��,�PRYHG�WR�6RXWKHUQ�$UL]RQD�LQ�������DQG�EH�
FDPH�DQ�(ON�LQ�������ZKLFK�KDV�EHHQ�DQ�DPD]LQJ�H[SHULHQFH��DQG�
HYHQ�LQWURGXFHG�PH�WR�P\�KXVEDQG�%DUU\�³%HDU´�&DUOLOH�3(5��%H�
LQJ�DQ�(ON�KDV�EHHQ�D�JUHDW�DGYHQWXUH�DQG�HYHU\�GD\�P\�KHDUW�VZHOOV�
DV�,�ZLWQHVV�PRUH�DQG�PRUH�RI�DOO�RI�WKH�ZRQGHUIXO�WKLQJV�ZH�GR�IRU�
RXU�FRPPXQLWLHV��9HWHUDQV��DQG�&KLOGUHQ��,W�LV�P\�JRDO�WR�FRQWLQXH�
WR�FDSWXUH�DQG�GLVSOD\�DOO�RI�WKH�FRQWULEXWLRQV�RI�RXU�$UL]RQD�/RGJ�
HV�WKURXJK�RXU�$($�1HZVOHWWHU��,�ORRN�IRUZDUG�WR�VHUYLQJ�(ONGRP�
LQ�WKLV�JUHDW�VWDWH�RI�$UL]RQD� 

0\�SODQ�LV�WR�H-PDLO�WKH�1HZVOHWWHU�GXULQJ�ODVW�ZHHN�RI�HYHU\�
PRQWK��EHIRUH�WKH�QHZ�PRQWK�EHJLQV��7KH�QHZ�$UL]RQD�(ONV�$VVRFL�
DWLRQ�1HZVOHWWHU�H-PDLO�DGGUHVV�ZLOO�EH������������������������������������������������������ 

DHDQHZVOHWWHU#DUL]RQDHONV�RUJ
 
)UDWHUQDOO\�� 

6KDZQHH�&DUOLOH��

3OHDVH�VHQG�DOO�DUWLFOHV�DQG�SLFWXUHV�WR�WKLV�QHZ�DGGUHVV� 
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9HWV�(QMR\�$Q�³$OO�<RX�&DQ�(DW´�%UHDNIDVW� 

9HWHUDQV�IURP�WKH�$UL]RQD�6WDWH�9HWHUDQV�KRPH�ZHUH�WUHDWHG�WR�DQ�³DOO�\RX�FDQ�HDW�EUHDNIDVW¶��E\�WKH�6XQ�&LW\�(ONV�
/RGJH�9HWHUDQV�FRPPLWWHH� 

7KLUWHHQ�9HWV��LQFOXGLQJ�WZR�::����DQG�WZR�.RUHDQ�:DU�9HWV��ZHUH�JLYHQ�DQ�RSSRUWXQLW\�WR�³HVFDSH´�WKH�FRQILQHV��RI�
WKH�$UL]RQD�6WDWH�9HWHUDQV�KRPH��DQG�HQMR\�D�EUHDNIDVW�RI�WKHLU�FKRRVLQJ��DW�D�ORFDO�,+23�UHVWDXUDQW�DW������(��&DPHO�
EDFN�URDG� 

7KH�WKLUWHHQ�9HWV�ZHUH�DFFRPSDQLHG�E\�IRXU�9HWHUDQV�+RPH�DLGHV�DQG�QLQH�(ON�PHPEHUV� 

7KLV�EUHDNIDVW�ZDV�WKH�VHFRQG�RI�WKH�\HDU��SXW�RQ�E\�WKH�6XQ�&LW\�(ONV�DQG�WKH�VHFRQG�DW�WKH�VDPH�,KRS�ORFDWLRQ��$V�\RX�
FDQ�LPDJLQH��VWHDN�DQG�HJJV�ZDV�KLJK�RQ�WKHLU�OLVW�RI�FKRLFHV� 

7KH�9HWV�DUH�WUDQVSRUWHG�WR�WKH�UHVWDXUDQW�E\�WKH�$LGHV��LQ�WKH�KRPHV�WZR�YDQV��EXW�FDQ�RQO\�EH�GRQH��ZKLOH�WKH�ZHDWKHU�
LV�FRQGXFLYH�WR�FRPIRUWDEOH�WUDYHO� 

$V�WKH�ZHDWKHU�JHWV�SURJUHVVLYHO\�KRWWHU��WKH�(ON�PHPEHUV�ZLOO�EH�³SXVKLQJ´�WKH�9HWV��WR�WKH�$UL]RQD�6WDWH�9HWHUDQV�
+RVSLWDO��ZKLFK�LV�MXVW�6RXWK�RI�WKH�9HWHUDQV�+RPH��ORFDWHG�DW������HDVW�6��&DUUHUD�GULYH��LQ�3KRHQL[�$UL]RQD� 

$V�PRVW�RI�WKH�9HWV�DUH�LQ�ZKHHO�FKDLUV��LW�WDNHV�RQH�(ON�PHPEHU�WR�DVVLVW�HDFK�9HW��WKHUHE\�³SXVKLQJ´�WKH�9HW�WR�WKH�
KRVSLWDO�UHVWDXUDQW� 

7KH�9HWV�WKRURXJKO\�HQMR\�WKLV�PRGH�RI�WUDYHO�DV�WKH\�FRQVLGHU�WKHPVHOYHV�WR�EH�FKDXIIHXU�GULYHQ� 

7KH�YROXQWHHULVP�IRU�RXU�YHWV�LV�KHDWLQJ�XS�DV�WKH�\HDU�SURJUHVVHV�DQG�WKH�ZHDWKHU�LPSURYHV� 

2Q�6XQGD\��0DUFK�����������WKH�6XQ�&LW\�(ON�9HWHUDQV�FRPPLWWHH�PHPEHUV�ZLOO�EH�KRVWLQJ�WKH�VHFRQG�³ERZOLQJ�HYHQW´�
RI�WKH�\HDU�DQG�RQ�0RQGD\��0DUFK�����������WKH\�ZLOO�EH�SXWWLQJ�RQ�WKHLU�PRQWKO\�³ELQJR�(YHQW´�DW�WKH�9HWHUDQV�+RPH� 

7KH�QH[W�RIILFLDO�³RXWLQJ´��IRU�WKH�9HWV�IURP�WKH�9HWHUDQV�KRPH��ZLOO�EH�KHOG�RQ�$SULO�����������ZKHQ�WKH�(ONV�ZLOO�EH�
WDNLQJ�DSSUR[LPDWHO\�ILIWHHQ������9HWHUDQV��WR�WKH�EDOO�SDUN��WR�ZDWFK�DQ�$UL]RQD�'LDPRQG�%DFNV�EDVHEDOO�JDPH��DOO�
KRVWHG�E\�WKH�6XQ�&LW\�(ONV�/RGJH� 

$OO�RI�WKH�DERYH�DQG�DOO�IXWXUH�HYHQWV��DUH�LQ�NHHSLQJ�ZLWK�RQH�RI�WKH�(ONV�2UJDQL]DWLRQV�PDMRU�PRWWR¶V�WKDW��³DV�ORQJ�DV�
WKHUH�DUH�9HWHUDQV��WKH\�ZLOO�QHYHU�EH�IRUJRWWHQ��%OHVV�WKHP�DOO� 

9DO�%LDQFKLQL��6XQ�&LW\�(ONV�3�5��&KDLUPDQ�����-���-���� 

3LFWXUH�FDSWLRQV� 
����)RXU�9HWHUDQV�IURP�WKH�$UL]RQD�6WDWH�9HWHUDQV�+RPH�HQMR\LQJ�DQ�³DOO�\RX�FDQ�HDW´�EUHDNIDVW��DW�D�ORFDO�,+23�UHV�
WDXUDQW��OHIW�WR�ULJKW�JRLQJ�DURXQG�WKH�WDEOH��&KULV�%ODLQ�860&���LQ�PXOWL�FRORUHG�VKLUW���%RE�:KHDW��$UP\�9HW�DQG�(ON�
DVVLVWDQW��-D\�5RODQG��::���$UP\�9HW��UHG�FDS���DQG�*DU\�'UXPKHOOHU��(ONV�$UL]RQD�6WDWH�9HWHUDQV�&KDLUPDQ� 
����7KUHH�9HWHUDQV��WZR�IURP�WKH�9HWHUDQV�+RPH�DQG�RQH�(ON�DVVLVWDQW��(QMR\LQJ�WKH�³DOO�\RX�FDQ�HDW´�EUHDNIDVW´���OHIW�
WR�ULJKW�DURXQG�WKH�WDEOH��5REHUW�7DWH���EOXH�FDS��.RUHDQ�:DU�9HWHUDQ��0HUOH�.LQJ��$UP\��9LHW�1DP�9HW�DQG�(ON�$VVLV�
WDQW��6RQQ\�/DQH��$UP\��9LHW�1DP�DQG�*HUPDQ\� 

����3DUW�RI�WKH�WKLUWHHQ�9HWHUDQV�IURP�WKH�$UL]RQD�6WDWH�9HWHUDQV�+RPH�HQMR\LQJ�DQ�³DOO�\RX�FDQ�HDW�EUHDNIDVW´ 
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&DWDOLQD�0RXQWDLQ�6XSSRUWV�9HWHUDQV 

&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�������FRQWLQXHV�WR�VXSSRUW�YHWHUDQV�DW�
WKH�9HWHUDQV�0HGLFDO�)DFLOLW\�DQG�WKH�9HWHUDQV�+RPH�ORFDWHG�LQ�7XF�
VRQ��%HOLQGD�:DOOHU��/RGJH�9HWHUDQV�&RPPLWWHH�&KDLUSHUVRQ��WRRN�RQ�
WKH�FKDOOHQJH�RI�UHDFKLQJ�D�JRDO�IRU�FROOHFWLQJ���������ZRUWK�RI�FORWK�
LQJ��ERRNV��DQG�WRLOHWULHV�IRU�WKH�YHWHUDQV�IRU�����-����6KH�H[FHHGHG�
WKDW�JRDO�E\�FROOHFWLQJ�DQG�GHOLYHULQJ�D�WRWDO�RI�RYHU���������ZRUWK�RI�
WKHVH�LWHPV�� 

7KLV�SDVW�\HDU�WKH�ORGJH�VSRQVRUHG�D�WULS�WR�WKH�%LRVSKHUH�IRU�D�JURXS�
RI�YLVXDOO\�LPSDLUHG�YHWHUDQV��7KH�QH[W�RXWLQJ�ZLOO�EH�DW�WKH�0LQLDWXUH�
0XVHXP��ZKLFK�KDV�D�VSHFLDO�SURJUDP�IRU�WKH�YLVXDOO\�LPSDLUHG� 

7KURXJKRXW�WKH�\HDU��WKH�ORGJH�KDV�SURYLGHG�IRRG��FRRNHG�PHDOV��DQG�
PRQHWDU\�GRQDWLRQV��WR�WKH�9HWHUDQV�+RPH�ORFDWHG�RQ�WKH�FDPSXV�RI�
WKH�9$�IDFLOLW\��$�QHZ�EDUEHTXH�JULOO�ZDV�GHOLYHUHG�WR�WKH�YHWHUDQV�LQ�
0DUFK�� 

3LFWXUHG�DUH��IURP�OHIW��([DOWHG�5XOHU�%RE�.LHOVD�DQG�9HWHUDQV�&RP�
PLWWHH�&KDLUSHUVRQ�%HOLQGD�:DOOHU� 
�ƌƟĐůĞ�ĂŶĚ�ƉŚŽƚŽ�ƐƵďŵŝƩĞĚ�ďǇ�WĂƚ��Žǆ�WƵďůŝĐ�ZĞůĂƟŽŶƐ��ŚĂŝƌ 

.LGV�([SR 

%XOOKHDG�&LW\�(ONV�QHZO\�HOHFWHG�([DOWHG�5XOHU�0DUVKD�
+DGGLFN��ULJKW�DQG�7UXVWHH�0DUJDUHW�/RSH]�UHFHQWO\�DWWHQGHG�
WKH�.LZDQLV�.LGV�([SR�LQ�VXSSRUW�RI�WKH�(ONV�'UXJ�$ZDUH�
QHVV�SURJUDP� �7KLV�DQQXDO�HYHQW�DWWUDFWHG�ZHOO�RYHU�������
SHRSOH�DV�RYHU����FRPPXQLW\�VHUYLFH�RUJDQL]DWLRQV� ZHUH�
SUHVHQW�WR�VKDUH�WKHLU�NQRZOHGJH� �1HZ�PHPEHU�.HOO\�
:HJQHU�DQG�3(5�7HUUL�)UHDU�ZHUH�WKHUH�WR�KHOS�ZLWK�WKH�FDQ�
G\��UHG�ULEERQV��FRORULQJ�ERRN�DQG�ERRN�PDUNV�ZKLFK�WRXWHG�
WKH�GDQJHUV�RI�GUXJ�DEXVH�  

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3(5�7HUUL�)UHDU��3XEOLF�5HOD�
WLRQV�&KDLU� 

-HURPH�/RGJH����������WK�$QQLYHUVDU\ 

2Q�$SULO��WK�������WKH�-HURPH�(ONV�/RGJH�������FHOHEUDWHG�WKHLU����WK�$QQL�
YHUVDU\�RI�VHUYLQJ�WKH�FRPPXQLWLHV�LQ�WKH�9HUGH�9DOOH\��ZKLFK�LQFOXGHV�-H�
URPH��&ODUNGDOH��&RWWRQZRRG�DQG�&DPS�9HUGH��$UL]RQD��������PHPEHUV�DQG�
JXHVWV�ZHUH�RQ�KDQG�WR�MRLQ�LQ�WKH�FHOHEUDWLRQ��LQFOXGLQJ�$UL]RQD�(ONV�6WDWH�
3UHVLGHQW�0LNH�0XUSK\�DQG�KLV�ZLIH�'HEUD��DV�ZHOO�DV�JXHVWV�IURP�RWKHU�
ORGJHV�WKURXJKRXW�WKH�VWDWH���6SHFLDO�'HSXW\�*UDQG�([DOWHG�5XOHU�-HUU\�
*ULPHV�SUHVHQWHG�D�*UDQG�([DOWHG�5XOHU�6SHFLDO�&LWDWLRQ�WR�([DOWHG�5XOHU�
-DQHW�/HXHU��IRU�����\HDUV�RI�0HULWRULRXV�6HUYLFH�WR�WKH�&RPPXQLW\� 

3KRWR�RI�SUHVHQWDWLRQ� �)URP�OHIW�WR�ULJKW�6SHFLDO�'HSXW\�*UDQG�([DOWHG�5XOHU�-HUU\�
*ULPHV��([DOWHG�5XOHU�-DQHW�/HXHU�DQG�7UXVWHH�&KDLUPDQ�-LP�3ODV� 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�&KDU\OO�0F.HDQ�3XEOLF�5HODWLRQV�&KDLU 
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6XQ�&LW\�(ONV�DQG�/DGLHV�$X[LOLDU\ 

0DUFK����������VDZ�WKH�6XQ�&LW\�(ONV�/DGLHV�$X[LOLDU\�
VZHDU�LQ�LW¶V�QHZ�RIILFHUV�IRU�WKH�FRPLQJ�\HDU� 

2XWJRLQJ�3UHVLGHQW�/\QQ�.DUDVRQ��6ZRUH�LQ�LW¶V�QHZ�3UHVL�
GHQW��6XVDQ�'X�)RXU��9LFH�3UHVLGHQW��0DU\�6DXUR��6HFUHWDU\��
-ROHQH�0XGUD��7UHDVXUHU��%DUEHUD�)RZHUEDXJK�DQG�6DUJHDQW�
DW�$UPV��1LQD�3DULV� 

7KH�/DGLHV�$X[LOLDU\�RI�WKH�6XQ�&LW\�(ONV�/RGJH�FRQVLVWV�RI�
����PHPEHUV�DQG�DUH�GHGLFDWHG�WR�VXSSRUW�WKH�6XQ�&LWU\�(ONV��
LQ�WKHLU�SURJUDPV��DV�ZHOO�DV�RWKHU�FKDULWDEOH�DFWLYLWLHV��ZKLFK�
EHQHILW�WKHLU�FRPPXQLW\��VXFK�DV��SURYLGLQJ�VFKRODUVKLS�SUR�
JUDPV�IRU�WKH�QXUVLQJ�SURIHVVLRQ��VHYHUDO�KXQGUHGV�RI�SRXQGV�
RI�ULFH�DQG�EHDQV�WR�WKH�(O�0LUDJH�FRPPXQLW\�&HQWHU�DQG�
PDQ\�RWKHU�FKDULWDEOH�DFWLYLWLHV� 

�7KH�ODGLHV�$X[LOLDU\�LV�PDLQO\�PDGH�XS�RI�WKH�VSRXVHV�RI�WKH�
6XQ�&LW\�(ONV��EXW�WKHUH�DUH�DOVR�ODG\�(ONV��ZKR�DUH�SURXG�WR�EHORQJ�WR�WKDW�RUJDQL]DWLRQ� 

7KH�6XQ�&LW\�(ONV�DUH�SURXG�WR�KDYH�WKHUH�VXSSRUW� 

$GGLWLRQDOO\�RQ�WKDW�GD\��WKH�6XQ�&LW\�(ONV�DOVR�
LQVWDOOHG�QLQH�RI�WKHLU�RZQ��DV�RIILFHUV�RI�WKH�
ORGJH��7KH�RULJLQDO�QXPEHU�WR�EH�LQVWDOOHG�
VKRXOG�KDYH�EHHQ�HOHYHQ��EXW�IRU�YDULRXV�UHD�
VRQV��WZR�FRXOG�QRW�EH�SUHVHQW��DQG�ZLOO�EH�LQ�
VWDOOHG�DW�D�ODWHU�GDWH� 

7KH�6XQ�&LW\�(ONV�KDYH�EHHQ�D�IL[WXUH�LQ�6XQ�
&LW\�IRU����\HDUV�DQG�KDYH�GHYRWHG�WKHPVHOYHV�
WR�DVVLVWLQJ�WKHLU�FRPPXQLW\��LQ�DQ\�ZD\�SRVVL�
EOH��LQFOXGLQJ�SXWWLQJ�RQ�GUXJ�DZDUHQHVV�SUR�
JUDPV��HVVD\�FRQWHVWV��7HHQDJHU�RI�WKH�\HDU�
DZDUGV��6FKRODUVKLS�SURJUDPV�����������SHU�
\HDU��SURYLGLQJ�SHUVRQDO�GLFWLRQDULHV�WR�WKLUG�
JUDGHUV�������\HDU��DQG�VWXGHQW�RI�WKH�\HDU�
DZDUGV��$O]KHLPHU�IDFLOLW\�YLVLWDWLRQV��DQG�RQH�
RI�WKH�EHVW�9HWHUDQV�SURJUDPV�LQ�WKH�VWDWH��LI�QRW�
WKH�QDWLRQ� 

7KH�6XQ�&LW\�(ONV�/RGJH�LV�SUHVHQWO\�WKH�ILIWK�
ODUJHVW�ORGJH�LQ�WKH�FRXQWU\��PHPEHUVKLS�ZLVH��
ZLWK�PRUH�WKDQ������PHPEHUV��DQG�JURZLQJ�DW�D�WUHPHQGRXV�UDWH� 

%HFRPLQJ�WKH�IRXUWK�ODUJHVW�ORGJH�LQ�WKH�FRXQWU\�LV�ZLWKLQ�WKHLU�JUDVS��GXH�WR�WKH�ODUJH�LQIOX[�RI�QHZ�PHPEHUV��MRLQLQJ�
RQ�D�PRQWKO\�EDVLV� 

9DO�%LDQFKLQL��6XQ�&LW\�(ONV�9HWHUDQV�3�5��&KDLUPDQ�����-���-���� 

3LFWXUH�FDSWLRQV��������6XQ�&LW\�/DGLHV�$X[LOLDU\�LQVWDOODWLRQ���OHIW�WR�ULJKW��6XVDQ�'X�)RXU��3UHVLGHQW��0DU\�6DXUR��9LFH�
3UHVLGHQW��-ROHQH�0XGUD��6HFUHWDU\�DQG�1LQD�3DULV��6DUJHDQW�DW�$UPV� 

1HZO\�LQVWDOOHG�2IILFHUV�RI�6XQ�&LW\�/RGJH���������,Q�QR�SDUWLFXODU�RUGHU��%LOO�+XGVRQ��3UHVLGHQW��9LFNL�:D\��VW�9LFH�
3UHVLGHQW��%UXFH�.DWKHU���UG�9LFH�3UHVLGHQW��0\UQD�.HUU��6HFUHWDU\��*HQH�%R\VHQ��7UHDVXUHU��5REHUW�:KHDW���\HDU�
7UXVWHH��%RE�*OHDVRQ��7UXVWHH�&KDLUPDQ��5RJHU�(KUOLFK��7LOHU��-RDQ�0F&RQQHOO��&KDSODLQ��6DQGUD�&RUGHUUR-7RUUHV��
2UJDQLVW�DQG�%UDG�/XFDV��(VTXLUH� 



3DJH���������������������������������������������������������������������������������$UL]RQD�(ONV�1HZV��������������������������������������������������������������������������0D\������ 

 

 

(ONV�6WXGHQWV�2I�7KH�0RQWK 

%XOOKHDG�&LW\�(ONV�DUH�SOHDVHG�WR�KRQRU�VWXGHQWV�IRU�WKH�
PRQWK�RI�0DUFK�IURP�ERWK�0RKDYH�+LJK�DQG�0RKDYH�$F�
FHOHUDWHG�/HDUQLQJ�&HQWHU� �7KHVH�VHQLRUV�ZHUH�QRPLQDWHG�
E\�WKHLU�WHDFKHUV�WR�UHFHLYH�UHFRJQLWLRQ�IRU�WKHLU�DFDGHPLF�
DFFRPSOLVKPHQWV� �)URP�OHIW�DUH�0$/&�VHQLRUV�$GULDQ�9HO�
LFNRYVNL�DQG�6DUDK�6FKPDQVNL� �5HSUHVHQWLQJ�0RKDYH�DUH�
$ELJDLO�%URZQ�DQG�(WKDQ�)HUULDQ� �(DFK�ZDV�SUHVHQWHG�D�
FHUWLILFDWH�RI�DFFRPSOLVKPHQW��  

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU�3(5��3XEOLF�5H�
ODWLRQV�&KVLU� 

�������'RQDWLRQ�7R�³6WDQG�'RZQ�2UJDQL]DWLRQ´ 

7KH�9HWHUDQV�6WDQG-'RZQ�2UJDQL]DWLRQ�LV�GHGLFDWHG�WR�YHW�
HUDQV�DQG�VHUYLFH�PHPEHUV�ZKR�LQFXUUHG�D�SK\VLFDO�RU�PHQ�
WDO�LQMXU\��LOOQHVV��RU�ZRXQG�ZKLOH�VHUYLQJ�LQ�WKH�PLOLWDU\�RQ�
RU�DIWHU�6HSWHPEHU���������� 

0RUH� WKDQ� ������� VHUYLFHPHQ� DQG� ZRPHQ� SK\VLFDOO\� LQ�
MXUHG�LQ�UHFHQW�PLOLWDU\�FRQIOLFWV����������OLYLQJ�ZLWK�LQYLVL�
EOH�ZRXQGV��IURP�GHSUHVVLRQ�WR�SRVW-WUDXPDWLF�VWUHVV�GLVRU�
GHU����������H[SHULHQFLQJ�GHELOLWDWLQJ�EUDLQ�WUDXPD��� 

7KH�QXPEHUV�VSHDN�IRU�WKHPVHOYHV��EHFDXVH�QRW�HYHU\�YHWHU�
DQ� FDQ�� � 7KH� 6WDQG-'RZQ� 2UJDQL]DWLRQ� JLYHV� D� YRLFH� WR�
WKRVH�QHHGV�DQG�HPSRZHU�RXU�YHWHUDQV�WR�EHJLQ�D�MRXUQH\�WR�
UHFRYHU\� 

7KH�YHWHUDQV�FRPPLWWHH�KDV�YDULRXV�HYHQWV�WR�UDLVH�PRQH\�IRU�WKH�YHWHUDQV� 

*UHHWLQJ�FDUGV�PDGH�E\�FRPPLWWHH�PHPEHUV�HDUQHG������LQ�WKH�PRQWKV�RI�-DQXDU\�DQG�)HEUXDU\���7KH\�DOVR�KROG�������
GUDZLQJV�ZKHQ�WKH�ORGJH�KDV�PHPEHU�IXQFWLRQV� 

)XWXUH�HYHQWV�SODQQHG�DUH�D�&RZER\�&RRNRXW�-XQH����7KH�9HWHUDQ
V�%DOO�1RYHPEHU�����7KH�PRUH�WKLV�FRPPLWWHH�PDNHV�
RQ�WKHLU�IXQFWLRQV�WKH�PRUH�WKH�9HWHUDQV�ZLOO�UHFHLYH�HDFK�\HDU� 

(ONV�(DVWHU�(JJ�KXQW 

7KH�DQQXDO�(DVWHU�(JJ�+XQW�KRVWHG�E\�
6XVLH�6WLOODERZHU�ZDV�D�+XJK�VXF�
FHVV� �7KH�HYHQW�FRQVLVWHG�RI�WZR�KXQWV�
DV�WKH�/RGJH�LQYLWHG�WKH�VSHFLDO�QHHGV�
NLGV�WR�SDUWLFLSDWH�LQ�WKHLU�RZQ�KXQW� �$OO�
WRJHWKHU�WKHUH�ZHUH�RYHU�����NLGV�DQG�
SDUHQWV�LQ�DWWHQGDQFH� �7KHUH�ZHUH�WHQ�
(ONV�ZKR�DVVLVWHG�ZLWK�WKH�HYHQW�E\�VHW�
WLQJ�XS�ODQHV�IRU�WKH�DJH�JURXSV�DQG�
VSUHDGLQJ�WKH�HJJV�DOO�RYHU�WKH�SDUN�DQG�
KLGGHQ�LQ�WKH�EXQQ\�FRVWXPH�LV�(ON�PHPEHU�*HQH�4XLQQ� �6XVLH�LV�VKRZQ�ZLWK�WKH�EDVNHWV�

SUHSDUHG�E\�KHU�DQG�WKH�YROXQWHHUV�DQG�WKH�(DVWHU�%XQQ\�KDV�'H[WHU�6WLOODERZHU�RQ�KLV�ODS� �7KH�EHOO�VRXQGHG��WKH�ZKLV�
WOH�EORZQ��WKH�IODJ�GURSSHG�DQG�KHUH�WKH\�FRPH� �2QH�OXFN\�JLUO�ZRQ�D�ELJ�EXQQ\�WKDW�LV�DOPRVW�DV�ELJ�DV�VKH�� 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3(5��3XEOLF�5HODULRQV�&KDLU� 
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(ONV�$QG�/DG\�&URFKHWHUV�8QLWH 

7KH�6XQ�&LW\�(ONV�ILQG�DQRWKHU�FKDULWDEOH�RUJDQL]DWLRQ��
WR�DVVLVW�WKHP�LQ�KHOSLQJ�KRPHOHVV�9HWV�DQG�RWKHU�OHVV�
IRUWXQDWH�LQGLYLGXDOV� 

7KH�ODWHVW�JURXS�WR�UHFRJQL]H�WKH�(ONV�IRU�WKHLU�FKDULWD�
EOH�DFWLYLWLHV��DQG�ZKR�ZLVK�WR�MRLQ�WKHP�LQ�DLGLQJ�RXU�
FRPPXQLWLHV��LV�WKH�(O�3XHEOR�FURFKHWHUV� 

7KH�&URFKHWHUV�DUH�D�JURXS�RI�ODGLHV��DERXW���-���VWURQJ�
GHSHQGLQJ�RQ�WKH�VHDVRQ��ZKR�UHVLGH�LQ�WKH�(O�3XHEOR�
59�FRPPXQLW\�DW�������1��(O�0LUDJH�5G��LQ�(O�0LUDJH��
DQG�SURYLGH�DQ�XQOLNHO\�SURGXFW�WR�WKH�KRPHOHVV� 

�7KH�ODGLHV�FROOHFW�QRUPDO�³SODVWLF´�VKRSSLQJ�EDJV��FXW�
WKHP�LQWR�VWULSV��DQG�FURFKHW�WKHP�LQWR�PDWV��ZKLFK�FDQ�

EH�XVHG�WR�VOHHS�RQ� 

,W�WDNHV�DSSUR[LPDWHO\�����EDJV�WR�PDNH�RQH��IW�E\��IW��0DWW� 

7KH�KRPHOHVV�OD\�WKHVH�PDWV�RQ�WKH�JURXQG�DQG�XVH�WKHP�IRU�
PDWWUHVVHV��EHFDXVH�WKH\�DUH�PDGH�RI�SODVWLF��WKH\�KHOS�WR�
SURYLGH�SURWHFWLRQ�IURP�WKH�FROG�DQG�PRLVWXUH�HPLQQDWLQJ�
IURP�WKH�JURXQG�DQG�SURYLGH�D�FHUWDLQ�DPRXQW�RI�FRPIRUW��
RWKHU�WKDQ�OD\LQJ�RQ�WKH�KDUG�JURXQG��ZKLFK�LV�RIWHQ�WKH�FDVH� 

0DQ\�RI�WKH�KRPHOHVV��WKDW�WKH�(ONV�KHOS��LQFOXGLQJ�VRPH�
9HWV��ERWK�PDOH�DQG�IHPDOH�FDQ�EH�IRXQG�RQ�WKH�³&DVV�&RUUL�
GRU´��LQ�GRZQWRZQ�3KRHQL[� 

7KLV�LV�WKH�ILIWK�VHDVRQ�WKDW�WKH�ODGLHV�KDYH�EHHQ�DVVLVWLQJ�WKH�
KRPHOHVV�DQG�WKH�VHFRQG�WKDW�WKH\�KDYH�EHHQ�DIILOLDWHG�ZLWK�WKH�6XQ�&LW\�(ONV��7KXV�IDU��WKH�ODGLHV�KDYH�PDGH�
DQG�GLVWULEXWHG�DSSUR[LPDWHOW\�����RI�WKH�FRORUIXO�DQG�SURWHFWLYH�PDWWV� 

7KDQN�\RX�ODGLHV� 

9DO�%LDQFKLQL��6XQ�&LW\�(ONV�9HWHUDQV�35�&KDLUPDQ�����-���-���� 

3LFWXUH�&DSWLRQV� 
�����*DU\�'UXPKHOOHU��(ONV�$]��6WDWH�9HWHUDQV�&KDLUPDQ��SUHVHQWV�D�FHUWLIL�
FDWH�RI�$SSUHFLDWLRQ�WR�WZR�RI�WKH�RUJDQL]HUV�RI�WKH�³�/DG\�&URFWKHUV´��/HIW�
WR�ULJKW�DV�YLHZHG��%DUE�+HUURQ��/LQGD�5LGHU�KROGLQJ�WKH�FHUWLILFDWH��DQG�
*DU\�'UXPKHOOHU��DOO�VWDQGLQJ�LQ�IURQW�RI�D�FRPSOHWHG��IW�[��IW��3ODVWF�EDJ�
PDWW� 
�����%DUE�+HUURQ�DQG�*DU\�'UXPKHOOHU��KDOGLQJ�D�FDVH��ZKLFK�FRQWDLQV�D�
SODVWLF�PDWW��WKH�ODGLHV�DOVR�SURYLGH�WKH�FDUULQJ�FDVH��WR�PDNH�LW�HDVLHU�IRU�
DQ�LQGLYLGXDO�WR�WUDQVSRUW�WKH�PDWW��ZKHQ�WKH\�PRYH�IURP�ORFDWLRQ�WR�ORFD�
WLRQ� 
�����$�SLFWXUH�RI�WKH�OHWWHU�RI�DSSUHFLDWLRQ�WKDW�WKH�(ONV�SUHVHQWHG�WR�WKH�³(O�
3XHEOR�/DG\�&URWFKHUHUV´ 
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 �������&RQWULEXWLRQ��7R�+XPDQH�6RFLHW\� 

<XPD�(ONV�/RGJH�����SUHVHQWHG�D�FKHFN�IRU����������WR�WKH�+XPDQH�6RFL�
HW\�RI<XPD� �7KH�IXQGV�ZLOO�EH�XVHG�WR�UHSDLU�IORRUV�WKDW�QHHG�WUHDWPHQW�WR�
NHHSIURP�EHFRPLQJ�FRQWDPLQDWHG� �3LFWXUHG�IURP�OHIW��/RGJH�7UXVWHH�/RX�
LH�+LUWK�+62<�%RDUG�PHPEHU�'DYLG�0F+RQH��DQG�([DOWHG�5XOHU�(G�.UR�
PHU� � 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�-RKQ�)XOOHU 

7XFVRQ�(DVW�9HWHUDQV�'RQDWLRQ 
7XFVRQ�(DVW�������9HWHUDQ�&RPPLWWHH�LV�FRPPLWWHG�WR�KRQRULQJ�DQG�VHUY�
LQJ�RXU�YHWHUDQV���,Q�0DUFK�ZH�GRQDWHG������WR�)LVKHU�+RXVH-7XFVRQ���7KH�
6RXWKHUQ�$UL]RQD�9$�+HDOWK�&DUH�6\VWHP��6$9$+&6��)LVKHU�+RXVH�LV�
ORFDWHG�RQ�WKH�FDPSXV�RI�WKH�7XFVRQ�9$�0HGLFDO�&HQWHU�DQG�SURYLGHV�D�
�KRPH�DZD\�IURP�KRPH��IRU�ORYHG�RQHV�RI�9HWHUDQV�RU�$FWLYH�'XW\�SHUVRQ�
QHO�UHFHLYLQJ�LQSDWLHQW�FDUH�IURP�WKH�7XFVRQ�9$���:H�DOVR�GRQDWHG������WR�
%OLQG�5HKDELOLWDWLRQ�IRU�RXWLQJV�DQG�DQRWKHU������WR�(VSHUDQ]D�(Q�(V�
FDODQWH�ZKLFK�KDV�VHYHUDO�SURJUDPV�GHVLJQHG�WR�KHOS�KRPHOHVV�YHWHUDQV�

PRYH�LQWR�SHUPDQHQW�VXSSRUWLYH�KRXVLQJ���
,Q�DGGLWLRQ��ZH�GRQDWHG������LQ�PRYLH�
SDVVHV�WR�WKH�$UL]RQD�6WDWH�9HWHUDQ�
+RPH-7XFVRQ���7KLV�IDFLOLW\�LV�D����-EHG�VNLOOHG-QXUVLQJ�IDFLOLW\�RIIHULQJ�PDQ\�DPHQ�
LWLHV�WR�$UL]RQD
V�YHWHUDQV�VXFK�DV�DOO�SULYDWH�URRPV��IXOO�EDWKV��VHOHFWLYH�GLQLQJ�LQ�D�
KRPH-OLNH�HQYLURQPHQW��HQWHUWDLQPHQW�DQG�RXWLQJV� 
�ƌƟĐůĞ�ĂŶĚ�WŚŽƚŽ�ƐƵďŵŝƩĞĚ�ďǇ�W�Z�DĂƌǇ�&ŝƐŚĞƌ͕�WƵďůŝĐ�ZĞůĂƟŽŶƐ��ŚĂŝƌ 
 
/�WR�5��0DU\�,��6KDIIHU��3(5��%ULJLG�6KHUER��9HWHUDQ�&RPPLWWHH�&KDLU��.HOO\�/DXULFK��)LVKHU�+RXVH�0DQDJHU��&DOYLQ�
3D\QH��9HWHUDQ�&RPPLWWHH�0HPEHU 

/�WR�5��&DOYLQ�3D\QH��9HWHUDQ�&RPPLWWHH�0HPEHU��6DP�1DQH]��5HFUHDWLRQ�7KHUDSLVW��%ULJLG�6KHUER��9HWHUDQ�&RP�
PLWWHH�&KDLU��0DU\�,��6KDIIHU��3(5 

 

��3UHVFRWW�9DOOH\�(JJVWUDYDJDQ]D� 
 2Q�$SULO����������WKH�7RZQ�RI�3UHVFRWW�9DOOH\�KHOG�WKHLU�DQQXDO�(JJ�
VWUDYDJDQ]D�HYHQW�DW�WKH�FLYLF�FHQWHU��,W�LV�DQ�DQQXDO�(DVWHU�(JJ�KXQW�IRU�
WKH�FRPPXQLW\�DQG�RXU�ORGJH�FKDUWHUHG�&XE�6FRXW�3DFN������SDUWLFL�
SDWHV�DV�D�IRRG�YHQGRU�WR�UDLVH�IXQGV�IRU�WKHLU�\HDUO\�DFWLYLWLHV��:KLOH�
DGXOWV�VHUYH�WKH�IRRG�WKH�VFRXWV�JHW�WR�VHUYH�WKH�FKLSV�DQG�VRGDV�DQG�
WKH\�ORYH�WR�EH�LQ�FKDUJH��:H�HYHQ�KDYH�VLJQV�WKH�VFRXWV�FDUU\�WKURXJK�
RXW�WKH�HYHQW�WR�JHW�IRONV�WR�FRPH�RQ�RYHU�IRU�IRRG��6RPH�PHPEHUV�RI�
WKH�ORGJH�DUH�DOVR�VFRXW�DGXOW�OHDGHUV�DQG�DVVLVW�WKH�SDFN��7KLV�LV�D�IXQ�
HYHQW�ZLWK�KXQGUHGV�RI�NLGV�DQG�IDPLO\�PHPEHUV�LQ�DWWHQGDQFH��7KLV�
HYHQW�SURYLGHV�D�JUHDW�RSSRUWXQLW\�IRU�ORGJH�PHPEHUV�DQG�VFRXWV�WR�
ZRUN�WRJHWKHU� 
  
3LFWXUHG�/�WR�5��DGXOWV�-�-DFRE�+HFNHU��3DXO�0RQW]��5LFN�$OOHQ��5LFN�
%DUXVKRFN��0DWW�*ORGR� 
6FRXWV�-�(YDQ�%XUNH��-DFN�5XL]��&DUWHU�:ULJKW��&DUWHU�/HIRUWH��*DYLQ�
:RUWKLQJWRQ��7UHQW�)LQGOH\��0LOR�0RQW]� 
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$QWOHUV�DW�3KRHQL[�/RGJH����� 

:H�DUH�YHU\�SURXG�RI�RXU�$QWOHUV�DW�3KRHQL[������ 
7KH\�QRZ�KDYH����PHPEHUV�DQG�NHHS�JURZLQJ��7KHVH�\RXQJ�
DGXOWV�DUH�HDJHU�WR�DVVLVW�WKH�(ONV�/RGJH�FRPPLWWHHV�ZLWK�XSFRP�
LQJ�HYHQWV�OLNH�WKH�VXPPHU�SLFQLFV��%DFN�3DFN�3URJUDP�DQG�
7KDQNVJLYLQJ�EDVNHWV���7KH\�ZLOO�EH�FROOHFWLQJ�IRRG�IRU�WKH�IRRG�
EDQNV��EODQNHWV�IRU�WKH�KRPHOHVV��YROXQWHHULQJ�DW�WKH�'HVHUW�0LV�
VLRQ�)RRG�%DQN��DQG�VR�PXFK�PRUH� 
 

3LFWXUHG�OHIW�WR�ULJKW���6KDZQ�%LOWLV��%UDQGRQ�*UHHQDZD\��5HEHFFD�
+DYHUWLQH��=DFK�:HLJHOH��0DYHULFN�&RXUWQH\��$OH[�+DYHUWLQH��
&DOYLQ�6FKHXHUPDQQ��:LOO�5RFKRWWH��*DYLQ�:LOVRQ��&DGH�0LOOHU� 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�1DQF\�%DNHU��3XEOLF�5HODWLRQV�&KDLU 

(ONV�NHHS�9HWV�5ROOLQJ 

7KH�6XQ�&LW\�(ONV�KDYH�EHHQ�SXWWLQJ�RQ�ERZOLQJ�HYHQWV�IRU�9HWV�IURP�
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